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To the Members of Congress: 


From the time the Joint Committee on the Economic 
Report was established, its members realized that one of 
its basic needs was a concise and meaningful picture of 
current economic trends and developments. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 

Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 
luminous and specialized documents. In addition, 
businessmen, farm leaders, labor organizations, and repre- 
sentatives of the press and radio have indicated their 
desire for this information. Since nothing contained 


in these charts and tables is of a confidential nature they 
have urged that the material be made available to the 
general public. 

Accordingly, the Joint Committee has for the past 
several months provided the Congress and the public 
with a limited number of copies of Economic Indicators. 
The response to these issues has indicated such wide- 
spread interest that the Committee has arranged to 
release Economic Indicators each month as a committee 
print until action can be taken on authorizing the pub- 
lication on a more permanent basis. 

Comments or suggestions with respect to possible 
improvements in this presentation will always be 


welcome. 
tank os line 


Chairman, Joint Committee on the Economic Report. 





























Letter of Transmittal 


Hon. Rosert A. Tarr, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government’s widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 


whom we regularly consult. 


We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


ee ¢ /) pe Chairman. 


Leow Weyerrting Vice Chairman. 


4. BD. Cher 
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THE NATION’S ECONOMIC BUDGET 








THE NATION'S ECONOMIC BUDGET 


Consumer saving and the Government surplus increased between 
1947 and first half of 1948, while the excess of business and 
foreign investment declined. 


FXCESS OF, 
1948, FIRST HALF (eitions oF povcars) * EXPENDIT'JRES (-), RECEIPTS (+) 
CONSUMERS — 


CONSUMER 
Yj, ia Z SAVING 


EXPENDITURES 173.5 












A4444464/A/ 
INCOME UY 











BUSINESS 


7 EXCESS OF 
| INVESTMENT 


INTERNATIONAL 


21.5 








I: Nea 
GOV ERNMENT 
WY ZA St 





52.0 





1947, CALENDAR YEAR‘ (sictions oF poLcars) 
CONSUMERS 














VA444 44/4 
INCOME Uy 


CONSUMER 
GY es 72, SAVING 


js EXPENDITURES 164.8 


BUSINESS 


19.4 





30.0 EXCESS OF 
INVESTMENT 


INTERNATIONAL 
A 8.9 EXCESS OF 

INVESTMENT 
GOVERNMENT 


CASH 
SURPLUS 








* ANNUAL RATES, SEASONALLY ADJUSTED. 


NOTE: THE COMPONENTS DO NOT ADD TO THE GROSS NATIONAL PRODUCT BECAUSE OF CERTAIN ADJUSTMENTS. 
SEE MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1948, APPENDIX A. 


SOURCE: SEE MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1948, APPENDIX A. 
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J CONSUMERS’ PRICES 







































































Food prices advanced further in July, thus pushing consumers’ prices to new highs. Other retail 

prices showed little change. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
225 225 

7 
4 / 
/ \ / 
af 

200 s—— 200 
175 175 
150 150 
125 125 
100 - , 100 

ina Pa” 

75 We ee ee oT en PP es ae Oe oe oe oe ee ee es ee ee ee Pe eR be ee ey ae eee moe re 75 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
*¥ ALs0 INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE, ANQ MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART, 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















[1935-39 = 100] 








Period All items! | Food Clothing Rent 
eee eee BOM. ......5so ccc cwccccceescneeeak 99. 4 95. 2 100. 5 104. 3 
1060 mornthiy averag@e......... 2... cece ee chcwcce 100. 2 96. 6 101. 7 104. 6 
i oc memiweneunn 105. 2 105. 5 106. 3 106. 2 
1942 monthly average............................ 116. 5 123. 9 124. 2 108. 5 
Boe montmry Overage...........-...-...2-.n0eee 123. 6 138. 0 » 129.7 108. 0 
1944 monthly average__...____- EES Keay era ORES 125. 5 136. 1 138. 8 108. 2 
BU NEY BIO. goon cccccnccccucocccccucce 128. 4 139. 1 145. 9 108. 3 
I ec nne 139. 3 159. 6 160. 2 108. 6 
Be Ey GPGIIID, nn oo ccc cc cccce-csccccces 159. 2 193. 8 185. 8 111.2 
NE ELA AT ET 157. 1 190. 5 185. 7 109. 2 
a i i a a a ek wie 158. 4 193. 1 184. 7 110. 0 . 
ie ie inn stein aininmet 160. 3 196. 5 185. 9 111.2 
oe 5 oR, ERR SER AOE 163. 8 203. 5 187. 6 113. 6 
AN a ae ae 163. 8 201. 6 189. 0 114.9 
ee eeu senonouna 164. 9 202. 7 190. 2 115. 2 
TSS EE 167. 0 206. 9 191. 2 115. 4 
ee i adwtdewboned 168. 8 209. 7 192. 1 115. 9 
Sa AE a eee 167. 5 204. 7 195. 1 116. 0 
i eh it et ate nethaommennne 166. 9 202. 3 196. 3 116. 3 
ES SE ERTS A ESSE eR ap eran 169. 3 207. 9 196. 4 116.3 
° Di hG cbeteukehdninen dénweeeameeen 170. 5 210.9 197. 5 116. 7 
a 171.7 214.1 196. 9 117.0 
a a 173.7 216. 8 197. 1 117.3 

















1 Also includes housefurnishings, fuel, electricity, ice, and miscellaneous goods and services. 


Note.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 








































































































Wholesale prices, after advancing to new all-time highs, have fluctuated around that level for several 
weeks. Farm and food prices showed a downward trend while other prices continued their creeping 
advance. 
PERGENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
220 220 
WEEKLY INDEX 
200 200 
FARM PRODUCTS—.. 
180 {\ thon ~ 180 
v2 aPs 
i \ 
‘ ware 
TY od 
! A 4«— FOODS 
"VT a! 
H \ / m~ 
160 f Ld 160 
eoorr? 
uses san encenceneeeene 
_ ALL COMMODITIES ae es 
, a. oie 
.“” OTHER THAN FARM AND FOODS 
120 }——— 12u 
100 ete L | 1 i 1 i. i 1 i i j i. | i i i 1 1 1 1 i i a | i i i 1 i 100 
ay F M A M J J A Ss ° N 0 J fF M A M J J A s ° N ie) J F M A M J J A s ° N D 
1946 1947 1948 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
All commod- Farm 
Week ended— ities products Foods a ~ — 
PR ti nto cawaa nae aawed alan ambu nace 106. 8 131. 3 108. 0 100. 6 
ERE 's CR ES eee 2. BLE RRC Bie 112. 7 140. 3 113. 4 105. 4 
Di vintiuitlienstrennemeitawbadaddie 124.4 156. 6 133. 0 112.4 
TEE LIE AS ET ESTER ees 139. 6 167. 7 159. 1 123. 9 
Se katie cccddnneédebihusbinmuanee 149. 4 183. 8 166. 5 131. 9 
Sh tbidariaameindedeabbbobdieabune 147. 6 179. 0 162. 2 132. 0 
REG I 3 SE MICLS 156. 2 184. 7 177. 6 138. 2 
I eiiitnia ditt hs teireitdnauiubatid Bauinetnies und 163. 0 197. 0 177. 8 146. 0 
gO a ee eae 165. 5 201. 5 181. 2 147. 4 
RS STR AOS Motel e EN At 159. 7 180. 9 173. 3 147. 5 
Sh iin atiteka neiniiiienaaihdiniiinsiblinntenaebad 161. 5 187. 6 176. 4 147. 3 
iin saiensth eaintielin de dint eink en riarataditiaiadineie dnt tn 162. 9 189. 2 178. 8 148. 3 
ry aid REE pete IR GRE Rh OR, RIE iy 164. 4 193. 0 178. 0 149. 3 
NE SS REESE ani 164. 2 192. 4 178. 0 149. 3 
SIRE Vien a maey mee CAN eed ion 164. 9 193. 5 180. 1 149. 3 
Ra I eS SS Ey 165. 3 194. 5 180. 7 149. 5 
re Teen ee ob Se ae ii 166. 7 198. 4 183. 0 149. 9 
Gl . Madditbdsutcdiadksstdabacktdbeaimdns 166. 7 197. 2 184. 1 149. 8 
et os emer oe See elie N= ioe eek 166. 8 196. 1 185. 3 149. 9 
| SR Re ee ere eae el ee bat 168. 9 198. 1 191. 2 150. 4 
eT ee ad SAE LN ek 168. 2 194. 6 190. 4 150. 6 
Gimieséedhtetsndetuassbenaddbadedebe 168. 3 192. 2 187. 7 152. 1 
GR, EG Aa debe ticks wela dh cdbaebinens came 169. 2 193. 6 190. 0 152. 4 
BS argic demi on bk oe Bb ie ke a oes Se 169. 0 190. 4 190. 3 152. 9 
RTE Rta < 2 cee PEROT 169. 2 191. 0 185. 9 153. 1 
BG he ek dhe hata cin es xin ent ak el 168. 4 189. 3 187. 8 153. 2 

















Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received in Aug. fell 3 percent, reflecting a decrease in the prices of most crops. 
Prices paid by farmers remained stable. 


PERCENT OF 1910-14 AVERAGE PERCENT OF 1910-14 AVERAGE 
350 350 


MONTHLY AVERAGE 














300 - wn oy 300 
PRICES RECEIVED pry | \ Pt 
™\. r~ 7!’ ba 
New J 
/ Nj 
250 vet 250 
4 
/ 


< Tea \ 200 
200 - A 
as PRICES PAID 
i (INCL. INTEREST, TAXES) 
— 
150 PA 


enamel eS ea eee / : ‘ J _— — F 
PARITY RATIO * 








100 








50 50 




















0 L | | | | | Tree ceeTes TOC Tews Cee w ee cue we SP 
1939 40 4l 42 43 44 45 JFMAMJJASOND VU FEFMAMIVVYVASONODOVF MAMI JASON DO 
1946 1947 1948 





% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 


SOURCE: DEPARTMENT OF AGRICULTURE. COUNGIL OF ECONOMIC ADVISERS 





























[1910-14= 100] 
, Prices paid by 
Prices : 
Period received _|farmers (includ- Parity ratio? 
by farmers ! ing interest 
and taxes) 

1939 monthly average.............._....____._. 95 124 77 

1940 monthly average.......................... 100 125 80 

1941 monthly average._.........-..-..-__.___- 124 132 94 

1942 monthly average......................_._. 159 150 106 

1943 monthly average.......................-.- 192 162 119 

1944 monthly average. ......................__- 195 169 115 

1945 monthly average.......................... 202 172 117 

Rome Geeeey GVOTRMD..... 2... ce cccccccee 233 193 121 

1947 monthly average..._........-___.._____-. e 278 231 120 

SS SS ae ee of Se 271 230 118 
i a 276 230 120 . 

Pind casaciianmes RE: 2 ee ‘ea 276 . 234 118 

REE DEOL Sa ae epee 286 238 120 

MEE SA AE I 289 239 121 

ERA CF. |e ATS > a 287 241 119 

RS I es eae 301 245 123 

ERO EE ae a 4 307 251 122 

ine UREN a onan ndenemownene 279 248 112 

ESTEE E'S RT Soe CRI 283 247 115 

ENE MR SaaS 291 249 117 

DCS tethabBbnenadasanncnacabwocene 289 250 116 

ERIE AE IE. 5 TES ETS SRA: 295 251 118 

ESRF | 2) 2 5 ARRON? at gt RRR 301 251 120 

I i i 293 251 117 














1 August 1909-July 1914=100. 
* Ratio of prices received to prices paid, interest, and taxes, 


i 4 Source: Department of Agriculture. 









































































































Stock prices continued their downward trend in August. Security markets were sluggish. 
PERCENT OF 1935- 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
175 \75 
MONTHLY AVERAGE 
q RAILROADS 
% a L 0 D 
e oe 
%e 
150 =e 150 
INDUSTRIALS 
Z : S\N. 
125 a + i A eters, 125 
nd ‘i : ; VW VF : %, 
° 2°, ve e 
o” @ e 
4 rs pr : 
+ e a 
UTILITIES <7 ~7 ~~ ot, le F 
eo 2 
100 Seem | “-~ 100 
eo, PF ‘ 7 = 
« NAL7Z 
75 75 
**eeccccces \ 

50 50 
O | pe pa le ed 
1939 40 4) 42 43 44 45 JFMAMJJASOND JFMAMJJASOND JI FMAMIST AS ON DO 

1946 1947 ‘ 1948 
SOURCE: STANDARD AND POOR'S CORPORATION. coulics or” diikhemst calheeanh 




















[1935-39 = 100] 











Period Cpenbinet Industrials ! Railroads 4 Utilities * 

1989 monthly average... .................- 94. 2 94. 8 74.7 98. 6 

1940 monthly average...................- 88. 1 87.9 71.1 95. 8 
1941 monthly average...................- 80. 0 80. 4 70. 6 81.0 
1942 monthly average................--.- 69. 4 71.3 66. 1 61.3 
1943 monthly average. -......----------- 91.9 94. 1 88. 7 82.1 | 
1944 monthly average................-..- 99. 8 101.7 101.0 89. 9 
1945 monthly average................--.- 121.5 123. 3 136. 9 106. 1 | 
1946 monthly average___.......-.-......- 139. 9 143. 4 143. 0 120. 2 

1947 monthly average. --...............-- 123. 0 128. 0 105. 3 102. 9 
TENet Bi cdsudeccncecnsucdccenseseans 119. 1 124. 1 97. 6 100. 8 
Sbnckebtatccenacesbindunadonsol 126. 0 131. 7 108. 2 102, 2 
BR shscceccaqecabiinaenneaen 124. 5 130. 2 105. 2 101. 4 
PR nnconccocutusdoacosaues 123. 1 128. 4 103. 6 102. 0 | 
OS ee ae 125. 1 131.1 104. 2 101. 0 

an dewcccecdeehdesesoedet 123. 6 130. 3 100. 1 97. 2 
PRE oo cccwcncentenepacesense 122. 4 129. 2 103. 9 94.0 
Ce 120. 1 126. 0 106. 5 95. 1 
Dt comcdadieadowongaadeides 114. 2 119. 2 101. 9 92. 6 

BS db dctetoswcsttabohoveundes 116. 4 121.8 105. 2 93. 0 

Be ircicdndccamecsephbintewesades 124. 6 130. 8 115. 2 96. 2 
i 6ctsserenéscnrdgebedbeccadeet 130. 2 136. 9 122. 6 99. 2 
Mi inntkwcuedstwseddtwelnnacesent 135. 1 142. 7 125. 6 100. 6 

Peis cteswyencatneslovlosacenenh 131. 9 138. 9 124. 7 99. 1 

FNS Eh iene cndadccdoubiinivedes 127. 1 133, 5 119. 7 97.3 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
| 20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 


Source: Standard & Poor’s Corp. 
80772—_48——2 


f EMPLOYMENT 












































































a 
LABOR FORCE 
Civilian employment remained above 6! million in July as a large number of youths entering the summer 
labor market were absorbed by agriculture and industry. Due primarily to vacations, the number employed 
but not at work increased greatly. Unemployment continued at a low level. 
75 / MILLIONS OF PERSONS iid = MILLIONS OF PERSONS — 75 
TOTAL 
LABOR FORCE 
SOT Sli 83 oa — Berries Sipe 
Y 
L 
EMPLOYED 
] Vale 
] 
] 
] 
] 
| 
/ “a LL L Vi i 
Y Y PUU|W0— J|Z/0—_ 0] }000—; 0@— 0000s... ie) 
MONTHLY AVERAGE ; o-oo ke ee ee er ee ee ae ee ee ee oe ee ee ee ee oe a re oe oe oe oe 
“UNEMPLOYED — MAGNIFIED SCALE ' a* 
8 Spey oe a ,_]| i . re) 
1947 1948 
SOURCE: DEPARTMENT OF COMMERCE. . COUNCIL OF ECONOMIC ADVISERS 

















[Thousands of persons 14 years of age and over] 























Total labor Civilian employed 
s force, in- 
Period cluding In non- ~~. somes Unemployed 
armed Total agricultural ped sa 
forces industries 

1941 monthly average-__- 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average__-_ 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1945 monthly average_._ 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
1946 monthly average-___ 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average-__- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 141 
oe ee 64, 007 60, 055 49, 678 10, 377 1, 398 2, 555 
RA ae 64, 035 60, 079 50, 013 10, 066 1, 371 2, 584 
pS ee 63, 017 59, 569 50, 594 8, 975 1, 352 2, 096 
September ------_- 62, 130 58, 872 50, 145 8, 727 1, 346 1, 912 
October --__...-. 62, 219 59, 204 50, 583 8, 622 1, 327 1, 687 
November- -._.-- 61, 510 58, 595 50, 609 7, 985 1, 294 1, 621 
December-___.---- 60, 870 57, 947 50, 985 6, 962 1, 280 1, 643 

1948: January__...._-- 60, 455 57, 149 50, 089 7, 060 1, 242 2, 065 
February -.-.-..- 61, 004 57, 139 50, 368 6, 771 1, 226 2, 639 
|" ee eae 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 

Beco ceketii~~ 61, 760 58, 330 50, 883 7, 448 1, 237 2, 193 
OE 61, 660 58, 660 50, 800 7, 861 1, 238 1, 761 

Pe a eee ae 64, 740 61, 296 51, 899 9, 396 1, 260 2, 184 

» SEES PEG T 65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 
August tor. oS 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 











1 Data became available after chart was prepared. 
Norr.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 

















NONAGRICULTURAL EMPLOYMENT” 


Nonagricultural employment continued at peak levels in July. 


MILLIONS OF EMPLOYEES MILLIONS OF EMPLOYEES 
60 60 
MONTHLY AVERAGE 
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1946 1947 1948 
* SEE TABLE, FOOTNOTE 1. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of employees] 
Federal 
Total wage 2 
Period and salary Manufac- Trade State, and Other 
turing local gov- 
workers * ernment 
1939 monthly average..........----- 30, 287 10, 078 6, 705 3, 987 9, 517 
1941 monthly average._.......------ 36, 164 12, 974 7, 567 4, 622 11, 001 
1944 monthly average._......------- 41, 480 17, 111 7, 399 6, 026 10, 944 
1945 monthly average....-...--.---- 40, 069 15, 302 7, 685 5, 967 11, 115 
1946 monthly average.._.....--.-.-- 41, 494 14, 515 8, 820 5, 607 12, 552 
1947 monthly average.........------ 43, 970 15, 901 9, 450 5, 450 13, 170 
Ge Mice ccbhooktinecascucateouts 43, 816 15, 672 9, 324 5, 454 13, 366 
pS ee eee mee 43, 686 15, 580 9, 316 5, 341 13, 449 
OS RS, Se ae eee 44, 125 15, 962 9, 356 5, 318 13, 489 
NOD, scdindescoecesshoun 44, 513 16, 175 9, 471 5, 403 13, 464 
Si dcndéigesnsnaneesteons 44, 758 16, 209 9, 684 5, 414 13, 451 
PE duskénvenaudeeeboow 44, 918 16, 256 9, 886 5, 387 13, 389 
EE iehttpanenuceoseeeuh 45, 618 16, 354 10, 288 5, 638 13, 338 
SG Cec enennecndcesacuouse 44, 603 16, 267 9, 622 5, 498 13, 216 
i caccesdenssgnvhonene 44, 279 16, 183 9, 520 5, 492 13, 084 
Di htchessssiededeuebesons 44, 599 16, 269 9, 599 5, 546 13, 185 
DD iigvtntencecwnonsennen 44, 295 15, 945 9, 574 5, 577 13, 202 
NS AE IE tt 44, 626 15, 604 9, 617 5, 624 13, 481 
A REIS BAe 45, 046 16, 161 9, 671 5, 607 13, 607 
ST icdiii oth inset nisi oan eb iudiueeniel 45, 059 16, 181 9, 638 5, 596 13, 644 




















1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or 
received pay during the pay period ending nearest the 15th of the month. Excludes proprietors, self-employed 
persons, domestic servants, and personnel of the armed forces. Not comparable with estimates of nonagricul- 
tural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not 
at work because of industrial disputes; and which are based on an enumeration of population, whereas the esti- 
mates in this table are based on reports from employing establishments. 

2 Preliminary estimate. 


Source: Department of Labor. 











AVERAGE WEEKLY HOURS 


The workweek in manufacturing and most nonmanufacturing industries approximated 40 hours in 
June, with preliminary data indicating a small decrease in July for manufacturing industries. 


HOURS PER WEEK HOURS PER WEEK 


ALL MANUFACTURING INDUSTRIES BITUMINOUS COAL MINING 


50 MONTHLY AVERAGE 50 














MONTHLY AVERAGE 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 




















[Hours per week, selected industries] 











All manu- : : Private 
Period facturing B 2 eee building Retail trade 
industries COs SES construction ! 

1939 monthly average.................-.- 37. 7 27.1 32. 6 43. 0 
1941 monthly average............-...---- 40. 6 31.1 34. 8 42.5 
1944 monthly average................---- 45. 2 43. 4 39. 6 40. 3 
1945 monthly average..................-- 43. 4 42.3 39. 0 40. 3 
1946 monthly average.............-...--- 40. 4 - 41.6 38. 1 40. 5 
1947 monthly average_..................- 40. 3 40. 7 37. 8 40. 2 
Dh itastUhsbeccaddesadsdnwnecese 40. 2 43. 7 37. 7 40. 8 
th iebh ala énamesttininkeonens 39. 8 31.8 37. 9 41.1 
tL hh hat cchenbidehanewneds 39. 8 39. 1 39. 7 41.0 
ib ccccsendidnhuns acces 40. 4 39. 1 38. 0 40. 0 
Dh hchboccsasantiremedecces 40. 6 39. 9 38. 0 40. 0 
aE Rg i 40. 4 38. 5 36. 6 39. 5 
EE aS 41.2 41.2 37. 9 39. 7 
ited Oneadendmenwencooccos 40. 5 40. 9 37. 2 39. 8 
EES, 5 ET 40. 2 38. 7 36. 7 40. 0 
ES a 40. 4 40. 6 37. 1 39. 8 
a 40. 1 2 27.0 37. 0 39. 8 
a 39. 9 40. 3 37. 1 39. 9 

eR Ra ea 40. 2 40. 3 37. 9 40. 3 
i he RS te CE NERA Pe: SNe ae Ieee 

















1 Covers only employees at the site of privately financed building projects. 
? Based on pay period during coal stoppage. 
8 Preliminary estimate, 


Source: Department of Labor. 




















WORK STOPPAGES 


About 2 million workdays were lost in July because of work stoppages. This represents only a 
slight increase over the June loss. 


MILLIONS OF MAN-DAYS IDLE 





MILLIONS OF MAN-DAYS IDLE 
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STEEL, AUTOMOBILE 
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* PRELIMINARY ESTIMATE. 
SOURCE: DEPARTMENT OF LABOR. 
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Man-days 


dle Principal stoppage 


Period 1 
(thousands) 





SGRRe SEemRir- GUS ie con npccedouccennwoverseeusweuetn 1, 484 

x occcnccnecenvansenneeaunne 4,902 | Coal. 
Beet Tee I booth enkicccesyecccesecssuensocés 559 
1941: Monthly average 


ie tbnnnsduncasennseesaanbanen 1, 921 

RET SEE IRGEAR. cccncccccdccncsassetensses 7,113 | Coal. 
SUSSt RESO GUNN ickidecccwcccccdsdubucdbbounsedus 349 
Se Ge bet socconscensusnencetleceshenees 1, 125 


PE inercdnnkdsadonasanseenionsdl 4, 699 | Coal. 
BEORs . GUNNING) c ccccccdbsmccescdsibcucctspénied 727 
DOORS Be BRIN. no nncdncchoscccseegecnceundante 3, 168 
WORORSE——- FORK MOMIR. cnn ccnncdsecncucondeses 8,610 | Coal. 
1946: Monthly average 





pucdddudiegibéhedénesdeccutbasane 9, 672 
BRET. PEED GENE wcccdudsaaneenccuannasosenneeme 2, 908 
Bt Mi iicccanssddiboecocnadadkinsccdntbbavestas dies 4, 000 
Sk. cudasiutenacsandnindesbeaebbonswoteadae 4, 000 
St nnnmaiborenaededabsemecebsbuminnanndinad 2, 500 
tl ccadtinnnnnendnétienanialabnaeneduabiie 2, 000 
Dt innueeindnéodcndndieibeesesebebeanaiaes 1, 900 
ES FEE BORE. 700 
edo veidnhannaniannanidamhinnaeubnaie 500 
SUR Be indndichibencdscstdbddsciatstbbesmineies * 1, 000 
SER RT SS OG SS RRR AEE 5 Cae 725 
”  Feiddéabdthi nv dnsinddthndweiel bhennbeandibiion 6, 000 | Coal, meat packing. 
eee 8,000 | Coal, meat packing. 
in dnnd~ctedvisinestedh cia vdwbuhabaguili ibe 4, 100 
Pinte ccubdteasdbaddaLilcecedelvbudenwiabed 2, 000 
CUA cuncecee6enteccecantcsccweceunaxracecesveve 2, 200 











1 Preliminary estimate, Source: Department of Labor. 





_ PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION | a 


Industrial production increased about 2 percent in August, thus regaining most of the loss in July 
when there were many plant-wide vacations. 











‘ 7 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
Points in Total index SEASONALLY ADJUSTED Points in Total index 
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*® PRELIMINARY ESTIMATE 





SOURCE: Boord of Governors of the Federal Reserve System Council of Economic Advisers 











[1935-39 = 100, seasonally adjusted] 


















































Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total = 100 
Period Total Manufactures Manufactures 
industrial Minin Minin 
7 Durable | Nondura- & || Durable | Nondura- & 
production) Total | goods | ble goods goods | ble goods 
1935-39 monthly average. 100 100 100 100 100 38 47 15 
1943 monthly average -- 239 | 258 360 176 132 136 83 20 
1945 monthly average - -- 203 | 214 274 166 137 104 78 21 
1946 monthly average -- 170 | 177 192 165 134 73 77 21 
1947 monthly average- --. 187 | 194 220 172 149 83 81 23 
gy 184} 191 219 168 148 83 79 23 
ES 176 | 183 207 163 140 79 76 21 
| SRERSR 182 | 188 210 169 150 80 79 23 
September-.-.---- -- 187 | 192 217 172 153 83 | - 80 23 
|” ESI 190 | 197 223 176 155 84 83 24 
November-.--.---- 192 | 199 224 179 155 85 84 24 
December. ------- 192 | 198 229 173 156 87 81 24 
1948: January_.-.------ 193 | 200 229 178 154 87 83 23 
February--------. 194 | 201 226 180 155 86 84 24 
i acaadiiieied 191 | 200 229 177 142 87 83 22 
a 188 | 195 217 177 147 82 83 22 
OSCAR SPOS Ll ae 191 197 220 178 162 83 83 * 25 
PUNO. bctiesd.5-i 192 | 198 222 178 159 84 84 24 
TS io dio xi dala 187 | 193 219 171 154 83 80 24 
ET "cadee cates 191 197 222 176 160 84 83 24 
4 Preliminary estimate. Source: Board of Governors of the Federal Reserve System. 




















































































































































































































Production of transportation equipment in July increased more than 5 percent above the June rate as the 
number of passenger cars and trucks assembled reached a new postwar peak. Lumber production 
increased more than seasonally. The output of iron and steel decreased about 3 percent. 
PERCENT OF 1935- 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TRANSPORTATION EQUIPMENT LUMBER AND PRODUCTS 
800 Gian auneemn #00 MONTHLY AVERAGE 
700 eae 300 
600 — 200 
Fe. te mg 
| 500 100 
400 1°) oH oes GE ptt 
ai 1935-39 1943 1945 1946 1947 1948 
IRON AND STEEL 
300 — — 300 
MONTHLY AVERAGE 
200 Y anew 200 
100 + 100 --e 
Oo 5s 3338 33: rapt r lay iy tipi li iiy Vere Cree ee re) Ben HH secs piptitigi yy Teere seer waeee eee 
1935-39 1943 1945 1946 1947 1948 1935-39 1943 1945 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 




















[1935-39= 100, seasonally adjusted] 











: Transportation | Lumber and 
Period equipment products Iron and steel 

BENE, cccscqenssceverapuneenunessnce 100 100 100 
Se Sn ccnntes econcecesdubneanawangece 734 130 208 
Se EE, ccccncusbotncsodsabdesscenenenenhs 487 110 183 
Se BE, coccuesveoencesnsécineeewasendcak 232 130 150 
By CY Sn ncccdckisdncasecesedineoegnnedesae 230 144 195 
Set  ccnconskesdondesoeengnenbatenkeéehonsaanse 233 142 193 
De ienadéunbdavencendbecesqesesbéhapsowengubine 217 133 181 
Bi nccnnnanasdustbacsususnepdtasdedetonoqous 213 142 188 
PINs). nonassccodusccesconshdakpochebensaus 227 140 195 
Dib easuiwiash ahenesnenanseteabuoranaseh 232 143 204 
Da can ncee neh dbeonnenesenninedeegaaendl 234 150 202 
ne ncdstndussthenabencdédschitentecnsnenet 243 153 205 
SO Bi iccorciincuticsvéctsnsenccumeheesmesindie 244 156 203 
DE iin nsncandendbbgasequashhdnnernseesanee 232 150 203 
ET IG FEE RIN ERE 240 151 207 
Site dubia Adng cee blbadis tetdakinmimedbellinat 237 145 177 
inn pdtheoesgekadetutenedaneaketibemenabngaded 218 142 207 
iatiativenksnhednabbtecededpssdobnbenenhenbad 223 140 207 
Pe Finecbibpek~enusdeddtadcsaseichehbnaredsnnnena 235 143 201 














1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 






















































































































































































































































































The July output of textile industries was about 9 percent below the June level. The output of 
most other nondurable industries continued steady. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
300 ne ee se MONTHLY AVERAGE 
200 200 . . 
——_ 
Ve TONY . na 
100 100 = 
oO eee sete FH Wenn geen aver! vee er reer fe} is eis: e333 beret iy pepe petal 
1935-39 43 «45 1946 1947 i948 1935-39 43 «45 1946 1947 1948 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 : 
MONTHLY AVERAGE MONTHLY eas 
AVERAGE Ei: 
300 300 
- ae 
200 200 — 
AS a, 
100 100 — 
O° SS 323] HH Tews owen waeee ewan Towel eee fe) aH Fe lo 3 +5 ripiptlopiay WEUEEERETEUGRMEEE OR EEE 
1935-39 43 45 1946 1947 1948 1935-39 43 4 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
: Petroleum Manufac- ° 
Period —o and coal | tured food pny 
P products products P 
1935-39 monthly average._...._...._-......-...-. 100 100 100 100 
Ns  dinhinnscaseewocces 153 185 145 384 
EL ET LS aR 146 235 151 284 
ns en rocbdmoccocacecoous 162 173 150 236 
ET 163 193 157 251 
ee RO ncdcaceneetmercsencceseseud 155 191 154 250 
CE vce deencbdbbnueiescousaees 142 195 155 251 
i ae 154 201 157 249 
MEE. noncaneopdpdbesdctcasesens 160 203 158 248 
inane din endincaseceow 164 204 156 248 
Ee eee i wugendewetinne 172 205 158 251 
tit ekehn itd Machtkneedehacansesme 163 208 157 255 
ee os cw aditltn ecemesoooctee 178 214 158 255 
eRe h tela dtancaowdete 179 214 160 252 
eM 6nd Dare dlmedsbeooceatow 175 211 159 250 
Dib. \teansadtgtibipaéecanccsosdued 174 213 158 249 
Dic ncotewatkk tet onadodoheanad 176 220 159 249 
TE  owodinnan 172 221 164 256 
Meet kenbatebanas scanepoue ewes 157 220 163 255 
1 Preliminary estimate. 


Source: Board of Governors of the Federal Reserve System, 




















NEW CONSTRUCTION 


Construction of $1.8 billion in August exceeded the previous postwar record volume reached 
in July. 





MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
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"incl UDES PUBLIC RESIDENTIAL CONSTRUCTION 


SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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]Millions of dollars] 




















Private construction 
p Total new Federal, 
Period construction State, and 
Total Residential Other local ! 
private (nonfarm) 

1939 monthly average. --.....-..----- 526 317 176 141 208 
1942 monthly average-_--..-....----- 1,118 251 110 141 867 
1944 monthly average. -__...-_.-____- 345 152 45 107 193 
1945 monthly average. ____....._-.-_- 401 226 57 169 174 
1946 monthly average. ____-__.._-.-- 871 685 265 422 184 
1947 monthly average_-______.-__-_-- 1, 165 908 438 469 257 
nc opens dassnessndnanen 1, 162 885 405 480 277 
i iibierembiaandoosewennade 1, 264 966 455 511 298 
Renee eagles gl 1, 364 1, 042 500 542 322 
ie ll RRR yi 1, 423 1, 086 540 546 337 
ten cnncedene suman 1, 497 1, 129 590 539 368 
I ek cats atm ining hiatal 1, 432 1, 141 630 511 291 
Picked kenhenadineakonee 1, 320 1, 097 610 487 223 

BOOBs Weer... Shia Lon cn ccc cell. 1, 157 948 500 448 209 
PN dike donsccsendedVae 1, 009 837 400 437 172 
Pet Si addescnencucdlve 1, 166 940 475 466 226 
Se rs deseo kccce sy 1, 311 1, 024 525 499 287 
REE ET 1, 461 1, 120 585 535 341 
(eat 1, 616 1, 235 635 600 381 

eo a JL Sd wg 1, 719 1, 320 675 645 399 
RR Ee ae 1, 785 1, 355 690 665 430 














1 Includes public residential construction. 
Preliminary estimate. 


Nore.— Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 
80772— 48——-3 

















NEW HOUSING STARTS * 


The number of new houses started in July was 2,000 below the June number, but 13,000 


above that of a year ago. 
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% NEW NONFARM FAMILY DWELLING UNITS. 


SOURCE: DEPARTMENT OF LABOR. 











100 


Te aes oe oe 
J J A Ss Oo N 1?) 
1948 








COUNCIL OF ECONOMIC ADVISERS 














14 





New nonfarm units (conventional and 
prefabricated) ! 











Period | 
Total Urban | Rural nonfarm 
1946 monthly average...........--.-------------------- | 64, 683 | 41, 164 | 23, 520 
1947 monthly average___._._____-_- pes GO ae ae LY 71, 125 40, 125 | 31, 000 
aT EU eweweth 39, 300 24, 200 15, 100 
ee A oekessoaeth | 42, 800 25, 000 17, 800 
a nwilldauwkooheacdid | 56, 700 32, 300 24, 400 
ee ee aditdhesccestcale 67, 900 38, 000 29, 900 
eee BOs awe cnienddiweuesccant’s | 73, 100 39, 300 33, 800 
a une 79, 400 | 43, 000 36, 400 
ee ee eee ee 81, 100 | 44, 500 36, 600 
ee eee | 86, 800 47, 400 39, 400 
Ce ee ues mewone 93, 800 50, 300 43, 500 
I ee ne. aime cebu weun | 94, 000 53, 200 40, 800 
NE ee ele. whee ce endeeneeel 79, 800 48, 000 31, 800 
RRS ek enncnh nd thene- cer paunpersccuccens| 58, 800 36, 300 22, 500 
Ee cu cusllbacewctocccet 50, 000 30, 400 19, 600 
ER widcndce Ws cisnccasccivdocssrenaont | 47, 200 28, 800 18, 400 
J. coecueeu’ 70, 000 41, 800 28, 200 
NTE eecodd | 92, 000 54. 300 37, 700 
tn I es ee cas me iba on wes aebil | 97, 000 56, 400 40, 600 
a. i aapliailgs gi TSR aan ee,” Ta Sg B | 96, 000 52, 900 43, 100 
a ee ee L  cwouake | 94, 000 53, 000 41, 000 

| 








1 New nonfarm‘ family dwelling units. Temporary units are excluded after 1947 when the program ended. 
Norts.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Labor. 











[ EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Plans of nonagricultural business for spending $18.3 billion (annual rate) on new plant and equipment 
in 3rd quarter 1948, are at about the same level as 2nd quarter, and $1.7 billion more than actual expenditures 


a year ago. The anticipated increase over a year ago reflects mainly the upward movement of prices. 
BILLIONS OF DOLLARS 



















































































BILLIONS OF DOLLARS - 
25 25 - 
ANNUAL TOTALS ANNUAL RATES * 
—< ACTUAL > ~€PLANNED> 
20 20 
15 15 
. IC AND GAS 
10 UTILITIES a 10 
5 
0. 
1939 1941 1945 1 2 3 4 1 2 3 2 3 
1946 1947 1948 
% WOT ADJUSTED FOR SEASONAL VARIATION. : 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation Comameseal 
: Manufac- -_ Electric and : 
Period Total ! turing Mining gas utilities ee 
Railroad Other 
DE ibdiabterteguinannteweeemiadindie 5, 200 1, 930 380 280 280 480 1, 850 
DMihvh>oesdéineisecepetneetesmennas 8, 190 3, 400 680 560 | 340 710 2, 490 
Puss saphbvhihdronnedaetiiabwete 6, 630 3, 210 440 550 320 630 1, 480 
Pb enseanccnvadencenelsdbbuchtouns 12, 040 5, 910 560 570 660 1, 040 3, 300 
SELLE LI RR SIE i! 16, 180 7, 460 690 910 800 1, 900 4, 430 
8067: Piret quarter...................... 12, 640 5, 800 600 640 720 1, 320 3, 600 
Second quarter........--.---.--.. 15, 760 7, 400 640 880 920 1, 800 4, 120 
PEE. ccnvadkeesmesesedell 16, 560 7, 480 720 920 800 2, 000 4, 640 
Fourth quarter__-....--..-..--._- 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
1048; Firet quarter..................... 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
Second quarter *_.........-....... 18, 760 8, 040 720 1, 400 840 2, 440 5, 320 
Tee Gee ®. 8. ridinbnnccsssccd 18, 280 7, 400 720 1, 520 680 2, 600 5, 360 


























1 Excludes agriculture. 
2 Includes trade, service, finance, and communication. 
* Estimates based on anticipated capital expenditures of business. 


Norts.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 

merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 

= expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 
ata. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 











NEW CORPORATE SECURITY ISSUES 


New issues in 2nd quarter 1948 were slightly higher than in the previous quarter. The proportion of 
proceeds earmarked for plant end equipment continued to increase. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 













































































3.0 3.0 
QUARTERLY AVERAGE 
2.5 — 2.5 
2.0 — 2.0 
1.5 oe (|. § 
RETIREMENT OF 
DEBT AND STOCK 
1. re] - cose Pooee a — | me) 
8 nd © 
oO oo ore ae fe} 
1939 3 4 
1948 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 




















[Millions of dollars] 

















| Proposed uses of net proceeds 
Estimated : | 
Period net pro- New money ' 
« | ceeds Retirement 
| " . of debt and 
| lant and orking stock ! 
| Total equipment | _ capital 
ee ow ew dddicaccecocdsdecce | 529 81 43 39 448 
i wo dlilboun’s 287 77 35 42 210 
a, Ie 8. abeacabesccakcoen 1, 476 270 159 111 1, 206 
a EL ec ocbbencecctdldacues 1, 689 820 529 291 869 
ed ee epeeeenareseues 1, 528 1, 068 806 261 460 
ee ne te nob allicmacce 1,018 673 396 278 344 
in U.K nw nondliuiecseodlaveces 1, 605 932 636 296 672 
ee a. wae seeeeccoes 1, 266 797 649 148 469 
EE oe ot ce dwcbacosaceueucce 2, 223 1, 867 1, 542 325 354 
IE ee a ee 1, 614 1, 400 845 555 214 
a wlkwawewedl 1, 663 1, 353 1, 080 274 309 




















1 Includes small amount for other purposes, 


Norte.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 


































































































































































































Manufacturing sales in July were |O percent below June because of plant-wide vacations in many 
industries. Department store sales showed a slight increase. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS : 
MANUFACTURING WHOLESALE 
° a .°) 
. NOT ADJUSTED FOR SEASONAL VARIATION | oT . SEASONALLY ADJUSTED 
' Ol 
777] INVENTORIES * 
td 
0 -—_* 20 
ra SALES. . 
SALES * er : 
10 bey va a Se act — 
—— > | ie 
men | Ninventories* 
oe pep ta ppp Snreere wore we rip ii ty yyy prep ri lig, 
1946 1947 1948 1946 1947 1948 
BILLIONS OF DOLLARS PERCENT OF 1935-39 AVERAGE 
RETAIL DEPARTMENT STORES 
30 400 
SEASONALLY ADJUSTED SEASONALLY ADJUSTED 
eT ke wo 300 SALES ** Pa 
‘ 
? 
4 “ p 
INVENTORIES ES BS nen a Fae” 
a (ee oe --f a 200 7 INVENTORIES ** 
7 —_ , 
mace \ ~* 
SALES” 
Oo bt Tere reer reper tay aay 100 pop tii pep pep 
i946 1947 1948 1946 1947 1948 
% /NOEXES COMPUTED FROM DATA ON RETAIL VALWE OF SALES FOR MONTH AND RETAIL 
% SALES ARE TOTAL FOR MONTH ANDO INVEHTORIES ARE BOOK VALUE, END OF MONTH. @OOK VALUE OF INVENTORIES, END OF MONTH ° 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. GOUNCIL OF ECONOMIC ADVISERS 
Manufacturing ! Wholesale * Retail ? Department stores. 
Period 
Inventories * Sales ¢ Inventories * Sales ¢ Inventories * Sales ¢ Inventories Sales 
. 1 =1 
Millions of dollars natalie ou nally 
SiR BRN. nhcrcconnegessisecccsetal 18, 775 10, 712 4, 304 9, 691 8, 023 7, 783 177 255 
thtenvinostbpeniiarketati 19, 472 11, 131 4, 578 10, 370 8, 917 8, 101 210 275 
PN c ccncthaeussovcesnesah 21, 502 18, 055 5, 131 11, 402 9, 995 8, 811 226 272 
BE Peckccvtigwoecccccneccetdt 23, 435 14, 635 5, 994 13, 052 11, 049 9, 205 274 276 
1047: Mareh............-.-----.-2-00 25, 398 15, 546 6, 611 12, 627 11, 832 9, 399 273 272 
ee Se eee 25, 853 15, 398 6, 778 12, 218 11, 974 9, 610 264 278 
MP cc wccccsccdbGoncconsosocesp 26, 440 15, 048 6, 737 12, 369 11, 772 9, 681 252 290 
lL iininiiensiet Ritideeipaiiaiall 26, 479 15, 063 6, 864 12, 541 11, 948 9, 743 242 288 
iikesssiveiipacsseseenseen 26, 846 14, 361 6, 726 12, 403 11, 925 9, 730 231 287 
Bie coocesathdesseonpecuseet 27, 051 15, 257 6, 886 12, 523 11, 944 9, 621 227 284 
PND. nesudsivecccessoushep 27, 055 16, 597 6, 997 13, 263 12, 073 10, 162 231 294 
Ti incncoelbdesssusncuoesell 27, 397 18, 082 6, 943 13, 615 12, 435 10, 258 251 279 
il tconkivesssentnentonl 27, 627 16, 554 7, 349 14, 333 12, 621 10, 485 273 302 
Me iebccctherttetecsnesons 28, 020 17, 523 7, 577 13, 697 12, 953 10, 653 283 303 
ee eee 28, 501 16, 552 7, 618 14, 096 13, 384 10, 445 288 | * 286 
a eee ae 28, 768 16, 225 7, 754 13, 993 13, 751 10, 381 303 286 
RAAT 29, 064 18, 117 8, 054 13, 426 14, 040 10, 565 312 285 
Pthincntcosadtpyniintionshnedl 29, 161 17, 229 8, 049 13, 684 13, 907 10, 841 308 306 
BP no wcocconccchnpocesesoocawig 29, 437 16, 777 8, 071 13, 847 13, 951 10, 599 296 310 
Sl isssenseettiieenenemeneedell 29, 738 17, 866 8, 239 13, 740 14, 168 10, 715 283 312 
FE” ccnccccccbisbbadatte cnesqen 30, 100 BGR 1. nn noccccualsconncouhadhilctccssphedtanecesne anne 315 
1 Not adjusted for seasonal variation. 3 Book value, end of month. 5 Indexes computed from data on retail value of sales for 
* Adjusted for seasonal variation. * Total for month. month and retail book value of inventories, end of month. 
¢ Preliminary estimate. 
Sources: Department of Commeree and Board of Governors of the Federal Reserve System. 
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EXPORTS AND IMPORTS 


Imports increased again in June. The value of exports continued down. 


MILLIONS OF DOLLARS 


MILLIONS OF DOLLARS 



















































































1,600 1,600 
MONTHLY AVERAGES 
1,400 }- + - 1,400 
1,200 Uy 1,200 
CHPOMT , 
Yj 
1,000 Yj + - 7/ 1,000 
Uj GESS OF EXPORTS 
] ] yy Y YYW. Yj ii 
600 -- Y Y J Y/ 600 
400 Yj Y 400 
200 200 
‘ PIL A LIE ; LIME ALI RIL LIL EI INE Wy, _ 
1936-38 1943 1945 JF M AMS YD ASOND J FMAM IV AA $ On O J FMAMIJISA . ad N an 
1946 1947 1948 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED. AREAS 
** RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Period Exports ! Imports ? aS f 
CE ND. Ln... cc onncnccceccescencesesce 247 207 40 
SE ALL CE ee sp 1, 080 282 798 
es nee bent aenenesanenesgenenes 877 346 531 
ee a nrncandbapdbnosecaseiadaooeos 849 409 440 
Ee tn. pcnehahnetanennennteondbosews 1, 281 478 803 
ee hited bea ctadbabdbgdibesoedekssotooons 1, 503 474 1, 029 
a ale Ri i a cl ee eee 1, 320 463 857 
ad OE he aon bbenbooece 1, 265 450 815 
Dt. aol. osebiinenbcodenedhbadoowon 1, 265 400 865 
Pt 2p oii tlc ccpdiecdboosesettebooees 1, 183 481 702 
fe ee oi.) Bae. esenbilateouse 1, 303 492 811 
OEE ES ECT STS ree ae eee 1, 195 455 740 
ESS Sa SR Ea ee eee 1, 199 601 598 
ES SE a 1, 091 546 545 
SANE LOE CL i, ee ie 5? PES 1, 086 582 504 
GP ER PE aS EE 1, 141 666 475 
4 SAREE oh SS SRR YP es 2s Pa Eo ae 1, 122 527 595 
| ESSA ACE PS 5 PS Se ae 5 a 1, 103 549 554 
| SBSE ESSER SMR 0. PURER) 1,013 616 397 
ide Nein Upeinisgd ak aldtsanndudnceueouves 1, 022 559 463 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports. 
3 Data became available after chart was prepared. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 

































































National income increased very little in 2nd quarter, the only significant increase being in 

business and professional income (part of proprietors income as shown on the chart). 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 ; 250 

ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL 
200 200 
150 150 
100 100 
50 50 
o | 0 
i939 1944 1945 4 
* PRELIMINARY ESTIMATE 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS E 














[Billions of dollars] 








. Corporate prof- 

Total Compensa- | Proprietors’ : " 

Period National tion of and rental | Net interegt - and inven 

Income employees income aljestansti 

a eee eee 72. 5 47.8 14.7 4.2 5. 8 
it cendennnsasebasdunnnmmontien 182. 4 121.1 34. 1 3.1 24. 0 
Tin e¢ecnnes bneeneniesaceianiens 181. 7 122. 9 36. 0 3. 0 19. 8 
iaecsdenteckcksemesstaksebnll 179. 3 117.3 41.8 3. 4 16. 8 
GEE « cacecensconctsvedevesubbhee 202. 5 127.5 46. 4.3 24. 7 

















Annual rates, seasonally adjusted 





1947: First quarter_....-........._ 197.3 125. 0 46. 4 4.1 21.8 
Second quarter__.........._ 199. 3 125. 3 44. 6 4.2 25. 2 
‘TRIG GQUATtEP.....ccccccccnc 200. 6 127. 6 44.4 4.4 24. 3 
Fourth quarter_..........._. 212.8 132. 2 48. 6 4.5 27. 5 

1948: First quarter !_..........._- 215. 1 133. 7 50. 6 4.6 26. 2 
Second quarter !_..........- 217. 4 133. 9 51.9 4.7 26. 9 




















1 Revised. : 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 













































































Corporate profits for Ist. quarter of this year were just below the peak reached in 4th. quarter 1947. 
BILLIONS OF DOLLARS : BILLIONS OF DOLLARS 
40 40 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 

30 30 
ZZ 
_ 

20 20 
Z : 
Z 2 
ZG z 
Z : 
Zo = 
Z : 
Zy 
ZZ PROFITS 

10 Seek AFTER 10 

! TAXES 
° He L | | PS 
i929 * +1939 1943 : 2 3 4 
1946 1947 1948 
*% NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
Bs SOURCE: DEPARTMENT OF COMMERCE. COUNGIL OF ECONOMIC ADVISERS 



































[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period rofits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
PG wdbedeeecccensenccece 9.8 1.4 8.4 5.8 2. 6 
Dit eb dibbebinggeecceneceese 6. 5 1.5 5.0 3. 8 1,2 
ii didihnabetddhenkiineaimmwiion 24.5 14. 2 10. 4 4.5 5. 9 
Di iiCipcntbhibabeceunenaréndule 21.8 9.0 12.8 5. 6 7.2 
Titi hvcehdshbneocencecudndts 29. 8 11.7 18. 1 6. 9 11, 2 
Annual rates, seasonally adjusted 

1947: First quarter............... 28. 9 11.4 17.5 6. 4 11.1 
Second quarter.............. 28. 8 11.3 17.5 6. 7 10. 8 
sisi cvcccccccs 29. 1 11.4 17.7 6. 9 10. 8 

Fourth quarter.............. 32. 4 12. 7 19.7 v2 12. 6 

1948: First quarter............__- 31. 4 12. 2 19. 2 7.3 11.9 




















Notg.—No allowance has been made for inventory valuation adjustment. See p. 19 for profits after 
taxes and inventory valuation adjustment. 

Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce. 
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PERSONAL INCOME 


Wage increases and a further rise in farm income (part of proprietors’ income shown on chart) pushed personal 


income in June to the record level of $211.9 billion (annual rate)—$4.7 billion higher than the May rate. 
BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS 





ANNUAL RATES, SEASONALLY ADJUSTED 
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* TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947 








SOURCE: DEPARTMENT OF COMMERCE. GOUNCIL OF ECONOMIC ADVISERS 









































[Billions of dollars] 
Total Salaries, wages, | Proprietors’ ss Social security 
Period personal and other and rental Brey onnsd and GI pay- 
income labor income income ments 
th +« stbneutn tate Wwéieepie 72. 6 45. 6 14.7 9. 2 3.0 
Er cent nama tay ee 164. 5 116. 1 34.1 10. 6 3. 6 
Dl éeimitihamete nd bndheadaeih 170. 3 116.8 36. 0 11. 4 6. 2 
* Fi sicigiininis ielaiinaiemiammasiauiua anil 178. 1 111.4 41.8 13. 5 11.4 
Tt shesteassettenenntnsnee 195. 2 121.9 46. 0 15. 6 11.7 
Annual rates, seasonally adjusted 
Get. Bll ncicnnesdéabéousenanll 188. 6 118.8 44,2 15. 3 10.3 
Tt icscendneodeianaal 192. 4 121.4 45. 1 15. 4 10. 5 
Ginn tinacndcnmmennasneed 193. 2 121. 2 45.3 15. 6 11.1 
Di ..anhessaneeasmn 190. 8 121.9 | 42.8 15. 6 10. 5 
i ncaccvenkeanend 206. 2 123. 8 45. 0 16. 2 21.2 
SEES ea 200. 0 124. 6 47.5 15.9 12.0 
a 201. 4 127. 4 47.1 16.1 10. 8 
Pe 207. 7 129. 3 51.3 16. 2 10. 9 
of Se 209. 4 129. 4 52. 4 16. 5 11.1 
DSi siintnssanntnwenil 206. 8 128. 9 50. 0 16. 6 11.3 
Pidtdickcbnngnoncatd 205. 6 127. 6 49.3 16. 6 12.1 
Pketiecesdénwediesawa 207. 4 127.0 51.9 16.7 11.8 
iavedasatbeds ameaaal 207. 2 128. 8 50. 7 16.8 10.9 
dnt nenetnts neheah intemal 211.9 131. 3 53. 0 16.8 11.0 























Nors.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 

















CONSUMER INCOME, SPENDING, AND SAVING 


Consumption income increased more than expenditures in the 2nd quarter, according to revised data. 


There was a small increase in the rate of saving. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 150 
DISPOSABLE * 
PERSONAL INCOME 
NET SAVING 
100 100 
tee 
x x “es ee 
CONSUMPTION 
PENDITURES 
| 50 50 
0 0 
1939 | 1940 1941 1942 1943 1944 1945 4 
% PERSONAL INCOME LESS TAXES 
%% PRELIMINARY ESTIMATE 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 

















Disposable | Less: Personal : 
Period rsonal consumption pany Bg 
income ! expenditures eS 8 
1939__...- pic dhlinaah tnt eieeendennbesoaneeene 70. 2 67.5 2.7 
AR cee hs PueckndikssEgeteonoesunsettestacocace 75. 7 72.1 3.7 
LOSES AEE RE SARE Oe Ae aS ae CaF a 92. 0 82. 3 9.8 
SSR at nih hii pneenadedbhanwaawend 116. 2 90. 8 25. 4 
ESE ih 5S ae 5 lea 131. 6 101. 6 30-0 
DMD hh. iipante sc pebhelnhdpaetndeuvedeebeaunceus 145. 6 111.4 34. 2 
RN eR iia soa hod ctl etteencguniotbhebheccsos 149. 4 122.8 26. 6 
Ee ere ee ee eee 159. 2 147. 4 11.8 
tt dine debeneeehebneemeendanetentanenunnenne 173. 6 164. 8 8.8 
Annual rates, seasonally adjusted 
EE a Pe ne 169. 7 158. 1 11. 6 
6.6 bc hehe a ecnedandanbénonoudin 168. 2 164. 2 4.1 
St nb Ses bobbbocooccccdsacd iénaounll 175. 0 165. 6 9. 4 
EEN.) TTT TT ninentatad 180. 9 171.1 9.7 
1948: First quarter ?__.........- ee 8S) ee 183. 7 172. 0 11.7 
i cnc dt di aneonaguadhticosneost 187. 3 175. 1 12, 2 














1 Income less taxes. 
3 Revised. 


Nors.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 



























































PER CAPITA INCOME 
Real purchasing power per capita has been almost stationary for a year. 
DOLLARS DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
ee 
1947 DOLLARS a me mmm — 
Pod ee se 
1,200 or : 1,200 
PA 
7 
PA 
4 
Pa 
4 
a — 
— 
800 800 
CURRENT DOLLARS 
400 400 
0 | | | | | | am ae | ee | eS BAT ° 
1939 1940 1941 i942 1943 1944 1945 : =: oe | ‘ar ak oe | 1 kkes 4g 
* PERSONAL INCOME LESS TAXES. 1946 1947 1948 
# CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 19472100 REE PRELIMINARY ESTIMATES. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 


























Per capita disposable personal 

















income ! egw ved 
Period price index, 
Current 1947= 100 
dollars 1947 dollars * 
ORE «, déubinnnsnacamsanodedaddnasaanbestedibbiadnediae $536 $859 62. 4 
Re - S EARLT EAP Sol li eRRe 574 913 62. 9 
RR a CR ER 12, 9 PSR ES el” SERRE Disk» CLS: 691 1, 045 66. 1 
ERS PIR KN 6 AE OV EY hE * 863 1,179 73.2 
RR URN St BO. RGR EET EES = SS EY OEE AY 964 1, 242 77.6 
a ak ae oe a ee eed 1, 054 1, 338 73.8 
ER RR Sa CR a RE 4 CHEE 1, 070 1, 326 80. 7 
ie SERRE NE Se <> UREA EE | RRR in T°) Ma. 1, 127 1, 288 87.5 
Hi «dcumutcnasedttiabubsandibdhbndanniedeedeaie male 1, 205 1, 205 100. 0 
Not adjusted 
Annual rates, seasonally for seanenal 
adjusted variation 
1947: First quarter...._--_- pial tN ahd 1, 186 1, 224 96. 9 
i Es i.) cccnnchebitiabeesontbabeobeane 1, 170 1, 191 98. 2 
PE NLS «© crhacadesekssoneddokenngeanbiedan 1, 212 1, 200 101.0 
SE SU» « sndnstendeanpescatehebmbanassae 1, 246 1, 200 103. 8 
SOG: Be .........i. wcncivekiincesctcbieedtuhaaed 1, 261 1, 198 105. 3 
PE GE iia nncnccundthlicsscencectdionnesded 1, 280 1, 195 107.0 














1 Income less taxés. 


* Current dollars divided by the consumers’ price index on the base 1947= 100. 


* Revised. 


Sources: Department of Commerce and Department of Labor. 














AVERAGE HOURLY EARNINGS 


Average hourly earnings continued to increase generally in June as further wage-increase agreements 


were reached. Preliminary data for manufacturing industries indicate a continuation of this trend 
in July. 


DOLLARS PER HOUR DOLLARS PER HOUR 








MANUFACTURING RETAIL TRADE 
1.50 1.50 

1947 DOLLARS* 
ange OO 


lal ee oo ee es 1947 DOLLARS* 
1.00 ee 1.00 weeny = ne ae 


CURRENT DOLLARS 

















































































































































































CURRENT DOLLARS 
50 50 
O Lrriritiprypr tippy p tp pr ir ti tpt ti o beet tipi TLE Perey: f Tere Pew it 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
2.00 2.00 
1947 DOLLARS* ~~ 1947 DOLLARS* —— 
jm oe®. om oPuoeny, Oe Pha 
=@@rue bead 
1.50 1.50 ee 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 1.00 
50 50 
oO eee SOT errr eee eee ee ee ees o bepress tipi Tres veer e were e owe 
1946 1947 1948 1946 1947 1948 
% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 19477100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Selected industries] 
Manufacturing Retail trade Bituminous coal mining Private ey construc 
Period 
Current 1947 Current 1947 Current 1947 Current 1947 
dollars dollars 2 dollars dollars 2 dollars dollars ? dollars dollars * 
1939 monthly average____..........---- $0. 633 $1. 014 $0. 536 $0. 859 $0. 886 $1. 420 $0. 932 $1. 494 
1941 monthly average__..........-----. . 729 1. 103 . 568 . 859 . 993 1. 502 1. 010 1. 528 
1944 monthly average_._.........------ 1. 019 1. 293 % 7 . 919 1. 186 1. 505 1, 319 1, 674 
1945 monthly average_._........--.---- 1. 023 1. 268 . 773 958 1. 240 1. 537 1. 379 1. 709 
1946 monthly average_._.........------ 1. 084 1. 239 . 878 1. 003 1. 401 1. 601 1, 478 1, 689 
1947 monthly average_...........-.---- 1. 221 1. 221 . 991 991 1. 644 1. 644 1. 676 1. 676 
ESSER ESE 1) 4 Se ene 1. 207 1. 232 . 985 1, 005 1. 470 1. 500 1. 656 1. 690 
| EE 2 SA SE a a 1. 226 1, 242 . 996 1. 009 1. 489 1. 509 1, 661 1, 683 
ica deandhnehandaynia se 1. 230 1. 236 1. 003 1. 008 1. 740 1. 749 1. 669 1. 677 
SERGE oy el etd 1. 236 1. 227 1. 003 . 996 1. 787 1. 775 1. 689 1. 677 
LE ST ecg en a a 1. 249 1. 214 1. 012 . 983 1. 819 1. 768 1. 718 1. 670 
ths cnt Cuecenkbeud 1. 258 1, 223 1. 013 . 986 1. 798 1. 747 1. 738 1. 689 
EN cic Mad pennneweb naan ee 1. 268 1. 224 1. 025 . 989 1. 851 1. 787 1. 765 1, 704 
ch.) cb hd onnaacescoodd 1. 278 1. 218 1. 016 . 969 1. 826 1. 741 1. 774 1. 691 
SE SIU oo Dac cndaspccenccanccen 1, 285 1. 212 1. 044 . 985 1. 847 1. 742 1. 781 1, 680 
ee ke oC cemoncndionn 1. 287 1. 223 1. 050 . 998 1. 826 1. 736 1. 806 1,717 
EE sb caps Gut ebendaccunecsed 1, 289 1. 230 1. 044 . 996 1. 842 1. 758 1. 805 1, 722 
Es isc eben ws cnn dmahh date 1, 292 1. 215 1. 055 . 992 3 1. 821 31.713 1. 818 1. 710 
SLRS | SAREE tt 1. 302 1, 216 1. 064 . 993 1. 841 1. 719 1. 835 1, 713 
athe wk tu ihthednawnandese 1. 317 1. 221 1. 070 992 1. 848 1. 713 1. 858 1, 722 
ERE aT SR SS Sa 1. 330 RAR A TC SERS: eh, SS i et eet SaaS PRG Sy 
1 Covers only employees at the site of privately financed building projects. 3 Based on pay period during coal stoppage. 
2 Current dollars divided by consumers’ price index on the base fares 100. * Preliminary estimate. 


Source: Department of Labor. 























AVERAGE WEEKLY EARNINGS 





Average weekly earnings rose again in June reflecting both wage increases and a slightly lengthened 
workweek. Preliminary data show that a shorter workweek kept manufacturing earnings stable 





































































































ag EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS. 


SOURCE: DEPARTMENT OF LABOR 




















in July. 
DOLLARS PER WEEK DOLLARS PER WEEK : 
MANUFACTURING RETAIL TRADE 
60 60 
CURRENT DOLLARS, 
ae *. cee eee -_ a 
CURRENT DOLLARS 
40 40 |=Ssaee ——— 
1947 DOLLARS** OT 
1947 Ys oe 
20 20 
Ob pe veneers verwe eee eeeeeeewn wee ow ay 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
100 100 
80 NT ” <r 80 
CURRENT DOLLARS , 
a#e,, - \—7I ee CURRENT DOLLARS 
Fas a Ao art ed WY 
eo » * / ene er, sa uw oe Leena” 
60 a . , eee nue mond 60 ~~ 
1947 DOLLARS!** Pas Sal 
1947 DOLLARS ** 
40 " 40 
20 20 
Oo piptrtirpr tlre tlrrpt tip bi o LELtliii trpithirpreleprrrlrrias 
~ 1946 1947 1948 . 1946 1947 1948 


*#* CURRELRT DOLLARS DIVIDED BY CONSUMER'S PRICE INDEX ON BASE OF 1947-100 


COUNCIL OF ECONOMIC ADVISERS 








[Selected industries] 









































Manufacturing Retail trade Bituminous coal mining Paves) Sees Leon 
soe: C C Cc Curre 
urrent 2 urrent urrent nt 

deliass 1947 dollars doliess 1947 dollars * dollars 1947 dollars * dollars 1947 dollars * 

1939 monthly average_- $23. 86 $38. 24 $21. 17 $33. 93 $23. 88 $38. 27 $30. 39 $48. 70 
1941 monthly average__ 29. 58 44. 75 21. 94 33. 19 30. 86 46. 69 35. 14 53. 16 
1944 monthly average_. 46. 08 58. 48 26. 58 33. 73 51. 27): 65. 06 52. 18 66. 22 
1945 monthly average... 44, 39 55. 01 28. 31 35. 08 52. 25 64. 75 53. 73 66. 58 
1946 monthly average... 43. 74 49. 99 32. 55 37. 20 58. 03 66. 32 56. 24 64. 27 
1947 monthly average-_- 49. 25 49. 25 36. 67 36. 67 66. 86 66. 86 63. 30 63. 30 
SEEFe BR cc upadeccss 48, 44 49. 43 36. 50 37. 24 65. 51 66. 85 62. 38°. 63. 65 
incntnacenent 49. 33 49, 98 37. 82 38. 32 67. 09 67. 97 62. 68 63. 51 
Tiineaaneeveed 48. 98 49. 23 37. 99 38. 18 54. 87 55. 15 63. 30! 63. 62 
ER 49. 17 48. 83 38. 14 37. 87 70. 23 69. 74 66. 97 | 66. 50 
September. ----- 50. 47 49. 05 37. 06 36. 02 71.19 69. 18 65. 22 63. 38 
Oeteber.......... 51. 05 49. 61 36. 74 35. 70 71. 91 69. 88 66. 14 64. 28 
November. -. _-- 51. 29 49. 51 37. 14 35. 85 71. 77 69. 28 64. 55} 62. 31 
December... --- 52. 69 50. 23 37. 51 35. 76 75. 22 71.71 67. 31, 64. 17 

1948: January..-...-- 52. 07 49. 12 37. 62 35. 49 75. 78 71. 49 66. 28 62. 53 
ebruary - - .---- 51. 75 49. 19 38. 33 36. 44 70. 54 67. 05 66. 31 ° 63. 03 

Be Rdidegcoox 52. 07 49. 69 |. 38. 89 37. 11 74. 84° 71. 41 66. 89. 63. 83 
ieee 51. 79 48. 72 39. 27 36. 94 3 49. 53 3 46. 59 67. 31 63. 32 
Piastneacesecn 51. 86 48. 42 39. 84 37. 20 74. 09 69. 18 68. 13 63. 61 

ON Seabee 52. 52. 95 49. 07 40. 52 37. 55 74. 53 69. 07 70. 51 65. 35 

Pa *~. cs viunwve 52. 96 Se ee EEE en Spr Tye MpmRRr ry mei rw SE Meee RT 





1 Covers only employees at the site of privately financed building projects. 
2 Current dollars divided by consumers’ price index on the base 1947==100. 


Source: Department of Labor. 


* Based on pay period during coal sto e, 
‘ Preliminary estimate, — 






































































* 
Income of farmers in July rose 10 percent over June as the peak of wheat harvesting was 
reached. Farm income in August is expected to be just below the July level. 
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SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 





























‘ Prices paid by 
ye ee farmers (incl. | Farm income 
Period ge eat interest and (millions of . 
dollars) ! =i 1939 dollars) 

i nee ces eeneenehadous 723 100. 0 723 
Ge ooo make eeanococcassacocccescce 761 100. 8 755 
i 2 cc ehdneenanneenaceeane 981 106. 5 921 
i  , cicnictimegnooceoseonsqauanewosespe 1, 340 121. 0 1, 107 
in he oe condbabeinegnaoseoséube 1, 678 130. 6 1, 285 
dee nec aieenuneecgnmwan 1, 753 136. 3 1, 286 
nn kiLceteeneaddesiknbenneeoeeseee 1, 857 138. 7 1, 339 
i a een ne sddhemeneunne ae awhinhe 2, 110 155. 6 1, 356 
nih ik ee ae edsahdeneneseooutebe 2, 543 186. 3 1, 365 
EEE a a a a ee 2, 211 185. 5 1, 192 
acon skenneenecnceskdarentoucendeme 2, 662 185. 5 1, 435 
inti amcovkedabtonncvedscondspascecenseses 2, 517 188. 7 1, 334 
en cckibbehaddcdecctnduhounceseosons 3, 060 191. 9 1, 595 
ech tihenskooodedeameceeoucedéuan 3, 773 192. 7 1, 958 
tit tnchidebhnesesncodbeneceneecsesnive 3, 109 194. 4 1, 599 
it de nnthsdbeeaesannhedthbabdnnscoeséees 2, 927 197. 6 1, 481 
en ccd eabinbaoneduncwenndwousecseus 2, 581 202. 4 1, 275 
ett a ebwndkeshanetKee cnskbnte 1, 866 200. 0 933 
arch......- Pcie ident bacsbdkdacdanesaqheeuas 2, 001 199. 2 1, 005 
en ieee ehdmahinnanntendbubine 2, 096 200. 8 1, 044 

Di iidinbethbinabeadukedabbdahunenocesduce 2, 103 201. 6 1, 043 

Dd hth nin didienaseéoudeancedsncunnswlrel 2, 413 202. 4 1, 192 
ns deine te dKdeh ei athwesmnehwe etn 2, 655 202. 4 1, 312 














1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14=100, to the base 1939=100. 
: Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1939=100. 


Source: Department‘of Agriculture. 
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nondurables continued up. 
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PERSONAL CONSUMPTION EXPENDITURES 


In 2nd quarter, durable purchases more than recovered from their Ist quarter drop; services and 
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* PRELIMINARY ESTIMATE 
SOURCE: DEPARTMENT OF COMMERCE. 
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COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 





Personal consumption expenditures — 












































Norse.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 


Period sicesliaaae eae 
ondurable urable 
Total goods goods ah. 

SL pcusesdbenmenssneesuegnqecsbeasshesasboken 67.5 35. 3 6.7 25. 5 

Th scxadauhunentegoeiséegenveionenokamamedaadts 111.4 67. 5 6.9 37. 

incccanednneseceténceusenucovenauabasesoubes 122. 8 75. 4 8.3 39. 

i pcegnnebdudunesednadelebtessentempéuddnenee 147. 4 87. 5 16. 2 43. 
Pitossceccopdntinedeneskdcdbadeanentsehiboanenes 164. 8 96. 5 21.0 47.3 

Annual rates, seasonaliy adjusted 
ee eee ee 158. 1 92. 5 19. 6 46. 0 
Pe cccsdeecandécashbpadmaehnn 164. 2 96. 3 21.1 46. 7 
SE 69+ cdduetnenebeawuphoomsseudn 165. 6 96.8 21.1 47.7 
I Ec ww ccncesqeecectscedpansoces 171.1 100. 2 22.1 48.8 
SE ee Ge “enccncdngdqncencctstaneneouce 172. 0 101. 0 21. 4 49. 6 
Be Se eccdcengescsuccehqaaneenen 175.1 102. 4 22.3 50. 4 
1 Revised. 


















































































































































An increase in instalment credit in July was about. offset by a drop in charge accounts. 
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L_source: Board of Governors of the Federal Reserve System Council of Economic Advisers 
[Billions of dollars] 
Total 
Other 
. consumer | Instalment Charge 
End of period credit credit # accounts “ane 
outstanding 
tit hep dUhbiidugdcsstbctktbashbeosenaces 7. 6 3. 2 7 2.7 
tite RGtideenktndbibhnenadacoovedeos 8.0 4.4 1.5 2.0 
ee. idcenakedunsinecsvareeornchsous 9.9 5. 9 1.8 2.2 
1. ie siiddcnreebenbbohennencens 5. 3 2.0 1.5 1.9 
tt ite iene onielehiddasanerepdsooees 6. 6 2.4 2.0 2.3 
Dri Migbitntersteieviagenqesnnetacecce 10. 2 3. 9 3.1 3.1 
tit ettitiebbdcntaddeedbinccnencséhesbeoce 13. 4 6. 2 3. 6 3. 6 
ch. pba cneeeebiaterweonsevaceses 11.2 4.9 2.9 3. 4 
TA tcdcouitiveroeénénagierbvnces 11.3 5. 1 2.8 3.4 
ei hs tit ied dbenabbennenaees 11.5 5. 2 2.8 3. 5 
RETNA ET Se a I 11.7 5. 3 2.9 3. 5 
ih dhs debcaboshdaskiibbneooces 12. 1 5.5 3. 0 3. 6 
tt irnchbacokheinaneneeepeoiet 12.7 5.8 3. 3 3. 6 
th lettin bemoan anarkatneen 13. 4 6. 2 3. 6 3. 6 
ka acndntitGienecoesanctaesoce 13.1 6. 2 3. 2 3. 6 
RC REITESSS diy SR ee ee 13. 0 6.3 3. 1 3. 6 
Pb iiclincneuadétdsatadyeuscnbeces 13. 4 6. 5 3. 3 3. 6 
DL ctivhubbéihthedbeapeccecetvasboccess 13. 6 6.7 3.3 3. 5 
DR hndbede theless noepapesecoce 13.8 7.0 3.3 3. 6 
PM tt picadddnhtNhdhadeccpdactnscos 14.1 72 3. 4 3. 7 
he tie itt ikenenbnchakoesnsoe 14,2 7.3 3. 2 3.7 























1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 
ing Administration. 

2 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 

$ Preliminary estimate. ' 


Norz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 

















MONEY, BANKING, AND FEDERAL FINANCE 



































































































































Commercial bank loans increased significantly from June to July. Government security holdings were 
somewhat higher. R 
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[Billions of dollars] 
Total Investments 
End of period loans and | Bank loans 
investments U. 8. Other 
Total Government | securities 
securities 
Dh d6ébnccndndutiimbacessanadetieseienned 49. 5 36. 0 13. 5 48 8.7 
PG } bs 4 needed bnde debneachdudoesngedeas 40. 7 17. 2 23. 4 16. 3 7.1 
Tac onpaeknbetediahinarnenamedindeesend 124. 0 26. 1 97.9 90. 6 7.3 
Pilih cnedsbabiebidibabbsucuneneméenb>eanon 114.0 31.1 82. 9 74.8 8.1 
DR Givitkncaadacdsnehesnndueueduuge<aaueees 116. 4 38. 1 78.3 69. 3 9. 0 
RN ies cdi chibtadidnacamninntnie re 112. 8 33. 7 79. 1 70. 5 8.5 
BSR ME a Al: ay a: 113. 4 34. 0 79.4 70. 7 8.7 
Edi «titddvecopinqnamnecumenes 114.0 34.9 79. 1 70. 3 8.8 
RAR Ac 115. 2 35. 5 79. 7 70. 8 8.9 
ind Lailins cocndandianebnnsnt 116. 3 36. 8 79.5 70. 5 9. 0 
I 0 ie ions wamendibowae enon 116. 6 37. 6 79. 0 70. 1 8.9 
EE I I Se eS OF 116.3 38. 1 78. 2 69. 2 9. 0 
OU side both cacsééndstdevcocessd 116. 6 38. 2 78, 4 69. 4 9,0 
PE .nicigkbocne_unndibuieneconte 115. 5 38. 7 76. 9 67.9 9.0 
DE sceccsheuibosaconcdhdedbadanenetd 113. 6 38. 9 74.7 65. 5 9.3 
OEieas se vs cowsuwsecnsewuveusroucves 114.3 38. 8 75. 5 66. 3 9. 2 
Pietbive siden dees deaedeweneens 114.5 39. 4 75. 1 65. 9 9. 2 
BE dicen phcksakadakbaceshssebesiake 113.7 39. 7 74.0 - 648 9. 2 
PE nctccucsececohpaseh euenennenn 114. 6 40. 0 74.7 65. 3 9.4 




















1 Preliminary estimate. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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MONEY SUPPLY 


Total money supply increased in July chiefly as a result of a rise in private demand deposits. 
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SOURCE: Board of Governors of the Federal Reserve System Council of Economic Advisers 
[Billions of dollars] 
Currency Adjusted U.S. 
End of period —_ ~ hd outside demand Government 
upPply banks deposits! | deposits ? 
a rare ea ra ah ene, og i. 26. 5 3. 6 22.8 0. 2 
EOS OS RES a een apnea onan rae oe 37. 0 6. 4 29. 8 .8 
DMASUSEEUUEE Dies dec acabdcdcanececoceceesee 50. 5 9. 6 39. 0 1.9 
ER IE LY a Eg een 90. 1 18. 8 60. 8 10. 4 
SE See See en nny ae 126. 9 26. 5 75.9 24. 6 
NS te ete ee ak thks hc damansadoucncesose 113. 1 26. 7 83. 3 3.1 
NG ee Se toe ee oh ack aw en deedowcwuanen 115. 1 26. 5 Sr..k 1.5 
enn La ee ee eeehenuignbenneewe 109. 8 26. 3 82. 1 1.4 
Dh h i> nhac enbané eeu abanebannecne 110. 6 26. 0 83. 2 14 
| TEESE FS eh GR a 111.3 26. 2 83. 4 7 
EEE EAS ene np aaD ee 112. 5 26. 4 84. 2 1.9 
ERE Se RAE aS GR ie a Be 113. 5 26. 3 85 4 1.8 
Rh ie it er eneenseenenane 114. 4 26. 6 85.9 1.9 
ck eheatinchivdseupensedueccs 115. 1 26. 5 87.1 1.5 
BE, Se iccecandabubhscocccecantvescoceqees= 113. 7 25. 8 86. 6 1.3 
te ID ihn wile dinadionmenumnee 112.0 25. 7 84. 6 1.8 
EEE SS tS RS Ol + AE 109. 6 25. 6 81. 6 2. 4 
EVER i JSS Sed SPE ame 110. 9 25. 4 83. 0 2. 5 
NS ee ION aindisbelimntianmedel 111.0 25. 4 83. 2 2.4 
Ch cdc tdabdhuvnccwapshebeocncooehe 110. 8 25. 6 83. 0 2.2 
as Shale swe boi tassaktudbbicwcneudd 111.5 25. 4 83. 7 2.4 
wah 1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
on. 
2 Beginning December 1938, includes U. S. Treasurer’s time deposits, open account. 
* Preliminary estimate. 


Norts.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


























FEDERAL CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


The excess of Federal cash receipts over cash payments for the Ist half of 1948 was § 7.6 billion. Preliminary 
estimates for the last half of 1948 indicate a close balance. 
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SOURCE: TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 














(Millions of dollars] 











Federal cash | Federal cash | Excess of re- 

Calendar year by quarters receipts from | payments to | ceipts (+) or 

the public the public | payments (—) 
SROs PIII, 2. ncndidsdcdscousncocecntdeks 14, 153 13, 648 +505 
DD...) ctundenteaddedeawiondad 11, 089 13, 590 —2, 501 
nna bétndgcnbedeebakaonebone 10, 375 9, 104 +1, 271 
ls cotnoocveccetunvheduansente 9, 868 8, 907 +961 
SET: Fe IS 6 ca ncdsctennnenivadicscerten 14, 962 9, 772 +5, 190 
INO. 0.0 inendhenbaundntadoduines 11, 429 12, 197 —768 
TE ES oi nendadcondudicduennteainn 10, 468 10, 501 —33 
POE GN no cr cckktidsenccacsedadwsesncs 10, 008 8, 665 +1, 343 
OE Fn I cet cnt ch nso cdstén nena 15, 732 9, 322 +6, 410 
 ciintinnkanincnennedanwn tes 11, 390 10, 159 +1, 231 














! Preliminary estimate. 
Source: Treasury Department. 
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